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Abstract: The objective of the research was to examine and to analyze the factors that 
influence the value of campany on manufacture companies listed on the Indonesia Stock 
Exchange, which were to examine and to analyze factors that influence the value of campany 
with profitability as intervening variable. The factors used on this research are leverage, 
assets structure, firm size, likuidity, growth, and audit quality. This research utilizes 
secondary data. The population of the study was the manufacture industry registered at 
Indonesia Stock Exchange which was studied from 2012 up to 2014. The method used to 
determine samples was using purposive sampling method with some fixed criteria with the 
total number 56 samples of manufacture companies. Analysis tools used in this research 
consisted of multiple regression analysis and path analysis with the application of SPSS 
version 20.0. The analysis results of this research to simultaneously show that the variable 
leverage, assets structure, firm size, likuidity, growth, audit quality influence on the value of 
company. Partially leverage, likuidity negative insignificant on the value of company, assets 
structure negative significant on the value of company, firm size, audit quality potive 
significant on the value of company, growth positive insignificant on the value of company. 
Profitability variable moderate significant the influence of likuidity on the value of company, 
and profitability variable moderate insignificant the influence of firm size, growth, audit 
quality on the value of company, but do not moderate the influence of leverage, assets 
structure on the value of company. 
 
Keywords: Leverage, assets structure, firm size, likuidity, growth, audit quality, value of 
company.  
 
I. INTRODUCTION 
 
The development of a company for 
greater achievement makes the company 
must use the right strategy. Especially in 
decision making. According to Salvatore 
(2005), the main goal of companies that 
have gone public is to increase the 
prosperity of the owners or shareholders 
through increasing the value of the 
company. Company value is a comparison 
between stock prices and book value per 
share (Ang, 1997). Looking at the 
comparison, the company's stock price can 
be above or below the value of the book. 
Of course this is very important for 
investors to make decisions. 
Profitability can affect the value of 
the company. The effect is seen from the 
size of the company's performance shown 
in the profit generated. Debt (leverage) is 
also a tool used by companies to increase 
their capital in order to increase profits 
(Singapurwoko, 2011). Most 
manufacturing companies are mostly 
invested in fixed assets. So that the asset 
structure can be one of the variables to see 
the value of the company. The size of the 
company is considered capable of 
influencing the value of the company. The 
larger of size or scale of the company, the 
easier it is for companies to obtain funding 
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sources. Saleem and Rahman (2011) 
empirically show the relationship between 
liquidity ratios and profitability ratios 
which have an impact on increasing the 
value of the company. The company's 
growth also affects the value of the 
company. This means companies that have 
good company growth rates are relatively 
easier to access the capital market. 
Improving the quality of auditors in a 
company will improve the quality of 
corporate profits. The results of this study 
are in accordance with the hypothesis 
formulated and support the study of 
Francis (1999) which reveals that the 
better the quality of external auditors used 
by a company, the better the quality of 
earnings generated. 
The manufacturing industry is the 
largest industry listed on the Indonesia 
Stock Exchange (IDX). This situation 
creates a tight competition. This 
competition makes each company 
increasingly improve performan. 
 Minister of Industry M.S. Hidayat 
in Bisnis Indonesia 
(http://www.kemenperin.go.id/artikel/5146
/Kinerja-Manufaktur-Melambat) stated 
that the growth of the national 
manufacturing sector could reach 7.5% in 
the last quarter of 2012, in line with the 
increase in domestic investment activities. 
The rapid investment in 
manufacturing companies is expected to 
cause production growth in this sector to 
continue to increase until 2014. This is 
expected to increase the value of 
companies in manufacturing companies. 
But in the reality is that 
manufacturing companies whose profit 
increases are not followed by an increase 
in the value of their company. This 
phenomenon encourages researchers to 
choose manufacturing companies as 
research samples. 
Based on the description above, the 
researcher is interested in conducting 
research with the title “FACTORS 
AFFECTING CORPORATE VALUES 
IN MANUFACTURING COMPANIES 
LISTED IN INDONESIA STOCK 
EXCHANGE WITH 
PROFITABILITYAS INTERVENING 
VARIABLES”. 
 
Formulation Research 
1. Does leverage, asset structure, company 
size, liquidity, company growth and 
audit quality affect simultaneously and 
partially on the value of the company in 
the manufacturing company located on 
the Indonesia Stock Exchange in 2012 
to 2014? 
2. Does leverage, asset structure, company 
size, liquidity, company growth and 
audit quality affect the company's value 
with profitability as an intervening 
variable in manufacturing companies 
located on the Indonesia Stock 
Exchange in 2012 to 2014? 
 
Research Objective 
1. To test the effect of leverage, asset 
structure, company size, liquidity, 
company growth and audit quality 
simultaneously and partially on the 
value of the company in manufacturing 
companies located on the Indonesia 
Stock Exchange in 2012 to 2014. 
2. To test the effect of leverage on asset 
structure, company size, liquidity, 
company growth and audit quality on 
firm value with profitability as an 
intervening variable in manufacturing 
companies located on the Indonesia 
Stock Exchange in 2012 to 2014. 
 
Benefits of Research 
1. As a researcher, this research is 
expected to be an intellectual training 
that can increase understanding of the 
influence of leverage, asset structure, 
company size, liquidity, company 
growth and audit quality on profitability 
that can increase the value of the 
company. 
2. For further researchers and research 
academics, this is expected to 
complement the existing empirical 
findings in the field of accounting for 
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scientific progress and development in 
the future.. 
3. The results of this study are expected to 
be a consideration for investors in 
assessing the company's performance so 
as to help make the right decision to 
invest in the company 
 
Originality Research 
 This research is a replication of 
Mulianti (2010) with the title Analysis of 
Factors Affecting Debt Policy and Its 
Effect on Company Value. The difference 
in this study is that researchers replace 
debt policy variables into profitability 
variables for intervening variables while 
the independent variables used by 
researchers are leverage, asset structure, 
company size, liquidity, company growth, 
and audit quality. Mulianti's research 
began in 2004-2007, while this study 
began in 2012-2014. 
 
II. Methodology and hypothesis 
 
Theory Of The Firm 
The main purpose of the company 
according to the theory of the firm is to 
maximize the wealth or value of the 
company (Salvatore, 2005). Maximizing 
company value is very important because 
shareholder prosperity can be seen from 
the value of the company. In increasing it, 
internal and external funding is needed. 
This is also stated in the Trade-off Theory, 
Pecking Order Theory, Signaling Theory, 
and traditional theory. 
 
Value of the Company 
The value of the company is the 
investor's perception of the level of 
success of the company that is closely 
related to its stock price (Sujoko and 
Soebiantoro, 2007). The value of this 
company can be measured by the 
comparison between stock prices and book 
value per share (Brigham and Gapenski, 
1996). High corporate value will increase 
market confidence in the company's 
prospects and indicate high shareholder 
prosperity (Taswan, 2003). 
 
Leverage 
Judging from the income 
statement, leverage is divided into 2 (two), 
namely operating leverage and financial 
leverage. In this study used operating 
leverage to calculate the ratio. Operating 
leverage is defined in terms of how far 
certain changes in sales volume affect 
operating profit. Ratio of change in 
percentage of operating profit to change in 
percentage of units sold or total revenue 
(total revenue = TR). 
 
Asset Structure 
The asset structure is the ratio 
between fixed assets and total assets. 
Meanwhile, according to Syamsudin 
(2007). In manufacturing companies a 
large part of their capital is embedded in 
fixed assets, which prioritizes internal 
funding. These companies will get results 
that are greater than fixed assets. So that it 
can be said that fixed assets describe assets 
that can really provide profits to the 
company which will increase the value of 
the company. 
 
Company Size 
Company Size is a scale that can 
classify the size of a company according to 
various ways, including total assets, total 
sales, stock market value, and others. The 
greater the total assets and sales, the 
greater the size of a company. 
Determination of the size of the company 
is based on the company's total assets 
(Ozkan, 2001) but can also be based on 
total sales. 
 
Liquidity 
Liquidity in general can be 
interpreted as the level of the ability of a 
company to be able to pay its outstanding 
debts (Kasmir, 2008). Liquidity is also 
defined as the ability of a company to 
fulfill its financial obligations in the short 
term or which must be paid immediately 
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(Mamduh, 2004). The size of the 
company's liquidity that is often used is the 
current ratio which is the ratio between 
current assets and current debt.  
 
Company Growth 
 Growth is expressed as total asset 
growth where past asset growth will 
illustrate future profitability and future 
growth (Taswan, 2003). Asset growth is 
calculated as a percentage of changes in 
assets at a specific time to the previous 
year (Saidi, 2004). In this study, company 
growth is measured by the proportion of 
asset changes, to compare the increase or 
decrease in total assets owned by the 
company. 
 
Audit Quality 
To realize good corporate 
performance in order to increase the value 
of the company, a quality audit mechanism 
is needed. Meutia (2004) defines auditing 
as a process to reduce misalignment of 
information between managers and 
shareholders by using outsiders to provide 
approval for financial statements. With 
high audit quality is expected to increase 
investor confidence. 
 
Profitability 
Profitability is the ratio of 
management effectiveness that can be seen 
from the return on sales and investment. 
Profitability can measure a company's 
ability to obtain profits relative to its sales, 
total assets and own capital (Sartono, 
2001). In this study profitability ratios are 
measured by return on assets (ROA). 
Return  on  assets (ROA)  is a ratio that 
shows the company's ability to generate 
net income by using the total assets 
available. 
 
Kerangka Konsep 
 
Picture 1 Kerangka Konseptual 
Hipotesis Penelitian adalah : 
1. Leverage, Struktur Aset, Ukuran 
perusahaan, Likuiditas, Pertumbuhan 
Perusahaan dan Kualitas Audit 
berpengaruh secara serempak dan 
parsial terhadap Nilai Perusahaan. 
2. Leverage, Struktur Aset, Ukuran 
perusahaan, Likuiditas, Pertumbuhan 
Perusahaan dan Kualitas Audit 
berpengaruh terhadap nilai perusahaan 
dengan profitabilitas sebagai variabel 
intervening. 
 
III. METHODOLOGY 
The type of research conducted is 
causal research to answer the problems and 
research objectives that have been 
formulated. From the type of data used this 
research is quantitative research. Data 
collection by conducting documentation 
studies to collect secondary data. The time 
dimension used is the time series whose 
data is taken from financial data on 
manufacturing companies listed on the 
Indonesia Stock Exchange (IDX) with the 
observation period of 2012-2014. The 
population in this study were all 
manufacturing companies listed and active 
on the Indonesia Stock Exchange during 
2012 - 2014 with a total of 142 companies. 
The selection and collection of sample data 
needed in this study was carried out by 
purposive sampling, namely sampling 
based on certain criteria and the criteria 
used could be based on judgment or based 
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on certain quota (Erlina, 2008).
 
Table 1. Definisi Operasional Variabel 
Nama Variabel Defenisi Operasional Parameter Skala Pengukuran 
Nilai Perusahaan (Y) 
Nilai Perusahaan adalah 
pebandingan antara harga pasar per 
lembar saham terhadap nilai buku 
entitas per lembar saham. (Sumber: 
Ahmed dan Nanda,  2004) 
 Rasio 
Profitabilitas (Z) 
Profitabilitas merupakan  rasio  
yang menunjukkan kemampuan 
perusahaan dalam menghasilkan 
laba bersih untuk pengembalian 
ekuitas pemegang saham. (Sumber: 
Sawir, 2009) 
 
Rasio 
Leverage (X1) 
Leverage merupakan pembagian 
antara total hutang dengan total 
aktiva. (Sumber: Husnan dan 
Pudjiastuti, 2004) 
 
Rasio 
Struktur Aset (X2) 
Struktur aset adalah pembagian 
aset tetap dengan total aset 
(Weston dan Brigham,  2001) 
 
Rasio 
Ukuran Perusahaan 
(X3) 
Ukuran Perusahaan merupakan 
logaritma natural dari penjualan 
(Ozkan, 2001)  
        Ln Sales Rasio 
Likuiditas (X4) 
Likuiditas adalah pembagian 
aktiva lancar dengan hutang 
lancarnya (Sawir, 2009) 
 
Rasio 
Pertumbuhan 
Perusahaan (X5) 
Pertumbuhan Perusahaan adalah 
selisih total aktiva yang dimiliki 
oleh perusahaan pada periode 
sekarang dengan periode 
sebelumnya terhadap total aktiva 
periode sebelumnya. 
(http://id.wikihow.com/ 
Menghitung-Rasio-Pertumbuhan) 
 
Rasio 
Kualitas Audit (X6) 
Kualitas audit merupakan variabel 
dummy. (Francis, 1999) 
X6 = 0 Jika tidak 
menggunakan eksternal 
audit (Big 4) 
X6 = 1 Jika 
menggunakan eksternal 
audit (Big 4) 
Dummy 
Method of Research 
1. Data analysis methods used in this 
study are: 
2. 1. Descriptive Statistics Test 
3. Descriptive statistics are used to 
provide a description of data that is 
seen from the mean (mean), 
standard deviation (standard 
deviation), and maximum-
minimum 
4. 2. Multiple Regression Analysis 
5. To test the first hypothesis is done 
with multiple regression models as 
follows: 
6. Y = a + b1X1 + b2X2 + b3X3 + 
b4X4 + b5X5 + b6X6 
7. Information : 
8. Y = Company Value 
9. Z = Profitability 
10. a = Constants 
11. b1-b6 = Leverage Regression 
Coefficient, Asset Structure, 
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Company Size, Liquidity, 
Company Growth, Audit Quality 
12. c = Profitability Regression 
Coefficient 
13. X1 = leverage 
14. X2 = Asset Structure 
15. X3 = Company Size 
16. X4 = Liquidity 
17. X5 = Company Growth 
18. X6 = Audit Quality 
19. e = Error Term 
20. Analisis jalur. 
The second hypothesis is tested 
using path analysis with 2 (two) steps as 
follows: 
i. The first step is to enter the 
independent variable (X) as a 
predictor (independent variable) and 
intervening variable (Z) as the 
dependent variable expressed by the 
equation: 
Z = a + b1X1 + b2X2 + b3X3 + 
b4X4 + b5X5 + b6X6 + e 
ii. The second stage is by entering the 
independent variable (X) and 
intervening variable (Z) as a predictor 
(independent variable) of the 
dependent variable (Y) expressed by 
the equation: 
Y = a + b1X1 + b2X2 + b3X3 + 
b4X4 + b5X5 + b6X6 + cZ + e 
 
IV. RESULT OF THE RESEARCH 
Descriptive Statistics Test 
The table below shows descriptive 
statistics. 
Table 5.1 Descriptive statistics 
                          Descriptive Statistics 
 N Minimum Maximum Mean Std. Deviation 
NP (Y) 168 ,080 48,670 4,13958 8,288953 
L (X1) 168 ,070 22,000 ,77046 2,694520 
SA (X2) 168 ,001 ,987 ,36840 ,212625 
UP (X3) 168 11,076 19,122 14,49801 1,831544 
LK (X4) 168 ,400 13,870 2,76418 2,283669 
PP (X5) 168 -,143 14,465 ,25419 1,123920 
KA (X6) 168 0 1 ,45 ,499 
P (Z) 168 ,070 74,840 11,35662 12,227168 
Valid N 
(listwise) 
168 
    
Based on Table 5.1, descriptive 
statistics show that the number of research 
data (N) is 168 units of analysis. Each 
factor has a minimum value, maximum 
value, mean value and varying standard 
deviation values. 
 
Classic assumption test 
Normality test 
Normality testing was carried out 
using the One-Sample Kolmogorov-
Smirnov (K-S) non-parametric test and the 
normal Probability Plot graph as follows: 
 
Table 5.2 Normality Test 
One-Sample Kolmogorov-Smirnov Test 
 Unstandardized Residual 
N 168 
Normal 
Parametersa,b 
Mean 0E-7 
Std. Deviation ,68902589 
Most Extreme 
Differences 
Absolute ,051 
Positive ,051 
Negative -,042 
Kolmogorov-Smirnov Z ,659 
Asymp. Sig. (2-tailed) ,777 
 
Picture 5.1 Data Normality Test 
 
From Table 5.2 can be seen the 
significance value (Asymp. Sig. (2-tailed) 
of 0.777> 0.05 and the points in figure 5.1 
spread near the diagonal line. This means 
that the data is normally distributed. 
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Multicollinearity Test 
The following are the results of the 
multicollinearity test : 
Table 5.3 Multicollinearity Test 
Coefficientsa 
Model Collinearity Statistics  
Tolerance VIF 
1 (Constant) 
    
P (Z) ,831 1,203  
L (X1) ,963 1,039  
SA (X2) ,824 1,214  
UP (X3) ,588 1,701  
LK (X4) ,711 1,406  
PP (X5) ,989 1,011  
KA (X6) ,605 1,652  
A regression model is declared free 
of multicollinearity if it has a greater 
Tolerance value equal to 0.1 and a smaller 
VIF value equal to 10. Table 5.3 shows 
that there is no multicollinearity 
Autocorrelation Test 
Symptoms of autocorrelation are 
detected using Test Run Test. 
Table 5.4 Autocorrelation Test 
Runs Test 
 Unstandardized Residual 
Test Valuea ,04313 
Cases < Test Value 84 
Cases >= Test Value 84 
Total Cases 168 
Number of Runs 95 
Z 1,548 
Asymp. Sig. (2-tailed) ,122 
Table 5.4 shows that the 
significance value is 0.122 and is greater 
than α = 0.05 (Asymp. Sig = 0.171> 0.05) 
so that the data in this study are not 
autocorrelated.  
 
Heteroscedasticity Test 
Heteroscedasticity test results can 
be seen in the following figure: 
 
Picture 5.2 Heteroscedasticity Test 
 
 
Picture 5.2 shows that the points 
spread randomly and spread both above 
and below the number 0 on the Y axis. 
This means that heteroscedasticity does 
not occur in the regression model. 
 
Hypothesis Testing Results 
Test F 
The F test results can be seen in 
this Table: 
Table 5.5 Results F Test  
ANOVAa 
Model Sum of 
Squares 
Df Mean 
Square 
F Sig. 
1 Regression 112,393 6 18,732 21,050 ,000b 
Residual 143,272 161 ,890 
  
Total 255,665 167 
   
  Based on Table 5.5 it is known that 
a significant value of 0,000 is less than 
0.05 so that it can be said that 
simultaneously leverage variables, asset 
structure, company size, liquidity, 
company growth and audit quality affect 
the firm's value variables. These results 
indicate that the first hypothesis can be 
simultaneously accepted. 
 
Test t 
The results of the t test can be seen 
in this Table: 
 
Table 5.6 Result t Test 
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Coefficientsa 
Model Unstandardized 
Coefficients 
Standardized 
Coefficients 
t Sig.  
B Std. Error Beta 
1 (Consta
nt) 
-2,71 ,80 
 
-3,35 ,001 
L (X1) -,04 ,02 -,10 -1,72 ,086 
SA (X2) -,97 ,37 -,16 -2,59 ,010 
UP (X3) ,21 ,05 ,32 4,20 ,000 
 
LK (X4) -,00 ,03 -,00 -,12 ,903 
 
PP (X5) ,07 ,06 ,06 1,16 ,244 
 
KA (X6) 1,02 ,18 ,41 5,67 ,000 
 
Independent variables that have a P 
Value (sig) are smaller than 0.05 in the 
absolute value at a significant level of α = 
5%, namely the asset structure variable is 
0.010, the size of the company is 0,000, and 
the audit quality is 0,000. While the 
variables of leverage, liquidity, and company 
growth have a P Value (sig) greater than 
0.05. 
 
Determination Coefficient Test (R²) 
Test results of the coefficient of 
determination (R²) can be seen in this 
Table. 
Table 5.7 Determination Coefficient 
Test (R²) 
 
Model Summaryb 
Model R R 
Square 
Adjusted 
R Square 
Std. Error of 
the Estimate 
Durbin-
Watson 
1 ,663a ,440 ,419 ,94334 2,259 
Based on Table 5.7 the coefficient 
value (R) is 0.419 which shows the 
magnitude of the relationship between 
variables with the coefficient of 
determination (Adjusted R square) of 
0.419 or 41.9%. This means that leverage 
variables, asset structure, company size, 
liquidity, company growth, and audit 
quality can explain the company's value of 
41.9% while the remaining 58.1% is 
explained by other variables outside this 
estimation model 
 
 
Path Analysis Test 
1. Analysis of the first path with the 
regression equation: 
Z = a + b1X1 + b2X2 + b3X3 + b4X4 + 
b5X5 + b6X6 + e 
Then the following results will be 
obtained: 
Table  5.8 Determination Coefficient 
First Line Analysis 
Model Summaryb 
Model R R 
Square 
Adjusted 
R Square 
Std. Error of 
the Estimate 
Durbin-
Watson 
1 ,411a ,169 ,138 11,352608 2,037 
The Adjusted R Square figure of 
0.138 shows that only 13.8% of the 
profitability variables can be explained by 
the leverage variable, asset structure, 
company size, liquidity, company growth, 
audit quality. The remaining 86.2% is 
explained by other variables. 
Table 5.9 First Line Analysis F Test 
ANOVAa 
Model Sum of 
Squares 
Df Mean 
Square 
F Sig. 
1 Regression 4217,15 6 702,85 5,45 ,000b 
Residual 20749,95 161 128,88 
  
Total 24967,10 167 
   
Significant value of 0,000 is 
smaller than 0.005, meaning that 
simultaneously leverage variables, asset 
structure, company size, liquidity, 
company growth and audit quality affect 
the profitability factor.  
Table 5.10 First Line Analysis T Test 
Coefficientsa 
Model Unstandardized 
Coefficients 
Standardized 
Coefficients 
t Sig. 
B Std. Error Beta 
1 (Consta
nt) 
1,50 9,68 
 
,15 ,87 
L (X1) -,33 ,33 -,07 -1,01 ,31 
SA (X2) -6,52 4,52 -,11 -1,44 ,15 
UP (X3) ,43 ,62 ,06 ,70 ,48 
LK (X4) ,84 ,45 ,15 1,88 ,06 
PP (X5) ,11 ,78 ,01 ,14 ,88 
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KA (X6) 8,48 2,16 ,34 3,92 ,00 
The leverage variable partially has a 
negative and insignificant effect on 
profitability with a regression coefficient 
of -0.33. The asset structure variable 
partially has a negative and insignificant 
effect on profitability with a regression 
coefficient of -6.52. Variable company 
size partially has a positive and 
insignificant effect on profitability with a 
regression coefficient of 0.43. The 
liquidity variable partially has a positive 
and insignificant effect on the profitability 
of the regression coefficient of 0.84. The 
variable growth of the company partially 
has a positive and insignificant effect on 
profitability with a regression coefficient 
of 0.11. Audit quality variables partially 
have a positive and significant effect on 
the profitability of the regression 
coefficient of 8.48. 
2. Second path analysis with regression 
equation regression: 
Ln_Y = a + b1X1 + b2X2 + b3X3 + 
b4X4 + b5X5 + b6X6 + cZ + e 
Based on regression analysis, the 
following results are obtained: 
Table 5.11 Determination Coefficient 
Second Line Analysis 
Model Summaryb 
Model R R 
Square 
Adjusted 
R 
Square 
Std. 
Error of 
the 
Estimate 
Durbin-
Watson 
1 ,83a ,69 ,67 ,703 2,356 
The Adjusted R Square figure of 
0.676 shows that 67.6% of the variable 
value of the company can be explained by 
variable leverage, asset structure, company 
size, liquidity, company growth, audit 
quality and profitability. The remaining 
32.4% is explained by other variables. 
 
Table 5.12 T Test Analysis Results 
Second Line 
Coefficientsa 
Model Unstandardized 
Coefficients 
Standardized 
Coefficients 
t Sig. 
B Std. 
Error 
Beta 
1 (Consta
nt) 
-2,78 ,60 
 
-4,63 ,00 
L (X1) -,02 ,02 -,06 -1,39 ,16 
SA (X2) -,61 ,28 -,10 -2,16 ,03 
UP (X3) ,19 ,03 ,28 5,00 ,00 
LK (X4) -,05 ,02 -,09 -1,82 ,06 
PP (X5) ,07 ,04 ,06 1,44 ,15 
KA (X6) ,54 ,14 ,22 3,91 ,00 
P (Z) ,05 ,00 ,54 11,36 ,00 
The leverage variable has a negative 
and insignificant effect on the value of the 
company through profitability of -0.02. 
Asset structure variables have a negative 
and significant effect on firm value 
through profitability of -0.61. Firm size 
variable has a positive and significant 
effect on firm value through profitability 
of 0.19. Liquidity variables have a 
negative and insignificant effect on firm 
value through profitability of -0.05. The 
company's growth variable has a positive 
and insignificant effect on the firm's value 
through profitability of 0.07. Audit quality 
variables have a positive and significant 
effect on firm value through profitability 
of 0.54. Profitability variables partially 
have a positive and significant effect on 
the firm's value of 0.05. 
 
V. Conclusions and Recommendations 
Conclusions 
1. Based on the simultaneous testing 
results, leverage, asset structure, 
company size, liquidity, company 
growth and audit quality have a 
significant influence on the value of 
the company in Manufacturing 
companies located on the Indonesia 
Stock Exchange (2012-2014). Partially 
leverage has a negative and 
insignificant effect on firm value, asset 
structure has a negative and significant 
effect on firm value, firm size has a 
positive and significant effect on firm 
value, liquidity has a negative and 
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insignificant effect on firm value, 
company growth has a positive and 
insignificant effect on company value, 
audit quality has a positive and 
significant effect on the value of the 
company. 
2. Profitability can be a significant 
intervening variable on the relationship 
of liquidity with company value, and 
can be an intervening variable that is 
not significant to the relationship of 
company size, company growth, audit 
quality to firm value but cannot be an 
intervening variable on leverage 
relationships, asset structure with 
company value in Manufacturing 
companies located on the Indonesia 
Stock Exchange in 2012-2014. 
 
Research Limitations 
1. The ability of independent variables in 
explaining the dependent variable is 
still weak in influence so that there are 
still other factors that might affect the 
value of the company. 
2. The selection of research objects only 
uses Manufacturing companies located 
on the IDX in 2012-2014 alone. 
3. Profitability as an intervening variable 
can only moderate with the significant 
influence of only two independent 
variables.  
 
 
Recommendations 
1. Researchers can then use other 
independent variables that can affect 
the value of the company such as 
capital structure and others. 
2. For further researchers who wish to 
conduct further research that resembles 
this research it is recommended to use 
the object of research in other 
companies contained in the Indonesia 
Stock Exchange, so as to provide better 
results for the problem under study. 
3. For further researchers it is 
recommended to use other intervening 
variables as intervening variables. 
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